acknowledged as the three core aims. They are accorded different weight in disagree not only about the weight but also the content of these three aims.
lead to systemic breakdown (or what can be done to deter or limit the risks).
which was expected. The second is the lack of a lender of last resort function in Europe which can tackle the issues that national authorities no longer can.
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Rethinking Bank Regulation. Till Angels Govern
the creation of the European Central Bank (ECB) and introduction of the euro. There was strong support for an independent European central bank, for many also the only way of getting an independent monetary policy in their country.
tional regulatory institutions, which may work against any European solution. A further window came after the introduction of the Euro and when French countries. This too, closed rapidly.
ambition in the legal and economic contributions is usually rather low. There is a need to go beyond this. More ambitious contributions are required. And in -control, and it also is used as a delimitation of ECB competence, which we will discuss below. The prudential is also used in international regulatory cooperation --
Louis (ed.), The euro in the National Context
Not for distribution is the basis for federal jurisdiction in banking legislation.
The lender of last resort function of central banks is central in the handling of bank crises. Various authors will use the concept as if it only had one and a most precise meaning. The only problem is that they will ascribe different meanings --the different meanings of the prudential are taken into account, is used in difunderpinning regulation remain adequate. There is also limited scholarship on the national traditions and approaches.
tradition. Then there is the difference between regulation in banking, insurance with the rapid change which now is taking place, national traditions may be less
Rethinking Bank Regulation. Till Angels Govern
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Theory and practice of harmonisation
The core concepts are not wholly belonging to the sphere of law or that of rely on concepts partially based in another discipline. The outcome could be built on different models. They are lacking the rigour needed for empirical or -rent state of scholarship, and that more ambitious contributions are required, at -implements a single monetary policy as one of its basic tasks. But within a harbanks and payment systems adds to the complication.
rates, loan terms and quotas for credit, both on the total lending by different about as a consequence of rational deliberation. Historically regulatory reform has taken the form of panic stricken short term responses to the crisis that has just passed. offers we cannot know if it exists, as long as we do not know with certainty that it does not, the consequences of being wrong are too terrible to neglect it. Vagueness and uncertainty as we know it from the regulatory sector apply in particular to the systemic issues. This is rarely openly acknowledged by the regulators, and -stability concerns are increasingly central.
Rethinking Bank Regulation. Till Angels Govern
Blaise Pascal, Pensées also in methods. Another is in the integration of markets on the product side, and -Italy. -cial market regulation. We will also address the issue of whether the European instance the material regulation, and also the relationship to European regulation and coordination which remains fragmented. We will also consider the alternaothers.
banks and their solidity or their supporting role in the traditional credit policies these three main sectors.
any of these three main sectors. Cross-ownership requires new consolidated The Lamfalussy proposals included as mentioned the adoption of a new leg---sion has continued its adherence to home country control. The remedy is seen to be in an elaborate structure of bodies to promote cooperation and coordination between the national regulators. There is no doubt that coordination is necessary institutional solution seems particularly critical. The existing lender of last the context of a European banking system. This is the case for both systemic problems and decide quickly on the collateral issues. In case of liquidity probwhen the liquidity crisis poses systemic risks for their own banking system. applies also within domestic markets and not only in relation to foreign markets -It should be mentioned that the ECB can already affect these policies as under tasks. The second exception is that in case of a liquidity crisis generated in the payments system the ECB will the basis of adequate collateral and open market operations.
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Banking, International Capital Flows and Growth in Europe policy both
-
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Theory and practice of harmonisation
The situation becomes more blurred in the case of liquidity problems of arrangements, modelled on a market approach, are not adequate to deal with liquidity issues in the context of a Europeanised banking system. This is the case of liquidity problems and to make quick decisions on the eligible collateral.
if they are concerned with the implications for the European market, they may the necessary information to assess the systemic impact of the liquidity crisis. 
Not for distribution
free-rider problems.
--ity for the smooth conduct of national prudential policies further enhances necessary inject liquidity against adequate collateral. There is still a need towards a functional multiple peak model. The scholarly argument at the mo- 
Common Market Law Review
There is still a case to be made for the EU solution, and we will now rehearse some of the arguments that the discussion has brought up, concluding and complementing those in the preceding sections of the chapter. The main support is such crises.
for a further sorting out of the arguments which seem partially to be based on national paradigms and usually also based on outdated models of regulation markets. The most radical solution would be an integrated consolidated single regulator in a rather tight European framework responding quickly to inter- and not as the outcome of a process of rational deliberation. There may be a such a window to open is not a satisfactory situation, but it seems that only an actual crisis demonstrating this can lead to new arrangements. Furthermore, formal responsibility but a crisis may force them to.
We now come to the discussion of some models for transfers of power to the
Not for distribution
Theory and practice of harmonisation otherwise. Trying to identify trade-offs that can create windows of opportunity the introduction of the euro, should be the most realistic platform. The trade-off
European solution may seem a radical solution. Historically regulatory reform has taken the form of panic stricken short term responses to the crisis that has just passed, and here the European solution may also offer a clean break with discredited national institutions.
increase in risk in both the national and international real economies. An are further legitimacy concerns with the present international standard setting.
research. There is a clear role for scholarship, institutional economics, legal and interdisciplinary scholarship. The law and the legal and economic concepts remain unclear, and their interrelationship is treated in a way that usually is conthe risk is eternal damnation and our parallel is systemic risk and regulatory
Compare the situation in the United Kingdom where today still the Bank of
The Euro in the National Context
In the scenario where a crisis just has taken place. There may be diminishing returns from games of musical chairs with consolidations and break ups and further
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Harmonising and regulating nancial markets -tion or tradition, require rigorous analysis. Also the Internal Market process and harmonisation of uniform texts through
Camilla Baasch Andersen
This book, and the conference which inspired it, focuses on the theory and practice of harmonisation. The concluding chapter grapples with the concept -a complex task, as it is a term which has been used with a certain element of obscurity. The
Pace International Law Review niform law represents a part of that phenomenon that we call globalisation, a word that means so many different things to so many different people and ought on that account to -
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